














Am raids, transport difficulties and, let it be said, a measure of 
fficiency in Organisation continue to hamper the growth of 
he volume of production. But while the level of output is 
smaller than it would have been in the complete absence of 
memy activity, it is considerably higher than might have been 
xpected for a period of intensive bombing. The inevitable 
dislocations are being swiftly repaired, though it is, of course, 
evident that decisive supremacy in munitions cannot be secured 
without the assistance of the United States. 

Given the reasonable assumption that Germany has been 
doing her utmost to diminish our production, the results 
obtained, if not negligible, have certainly been nothing like those 
expected by her. She has bombed the ports, she has bombed 
London and, more recently, she has aped the Royal Air Force 
in bombing the provincial industrial centres. But she has not 
been able to bomb all the vital spots all the time. And, as regards 
actual destruction of munition factories, this has been very 
small. 

Indeed, the experience of the last few months has shown that 
night-bombing on the present scale, while affecting the volume 
of production, does not curtail it to a level that would cause 
serious anxiety. Moreover, experience has also shown that the 
dfect of night-raids can be minimised by swift action in clearing 
and repairing the channels of transport, in rebuilding and 
repairing essential works, in re-assembling machinery, and in 
reducing the time spent in shelters during alerts. In all these 
directions further progress has been made in the past month, 
though a great deal more remains to be done before we can be 
said to have reached maximum production in present conditions 
with the resources «} our disposal. 

Average weekly shipping losses in November were as heavy 
as in the preceding month, but large imports of essential mate- 
rials still arrive safely. But, pending the reduction of our losses 
by military action, still greater efforts are needed to speed- 


COAL 


The demand for coal from the inland market remains as good as 
ever, but transport difficulties are proving a severe handicap both 
to production and distribution. The announcement that the War 
Cabinet has appointed a committee, with Sir John Anderson as 
chairman, to deal with distribution problems has been welcomed in 
the industry. Three interim conclusions of a trade union com- 
mittee were reported to the General Council last week: that railway 
transport would be cased if less importance were attached to 
consumers’ preferences and coal were sent from the nearest pro- 
ducing district; that railway wagons should be emptied in 48 hours 
when delivered at a local depét; that greater use should be made 
of canals and coastwise shipping. There has been an increased 
demand from the United States for coke; some 200,000 tons of 
coke nuts have been sold and there are inquiries for more. 


IRON AND STEEL 


The output of steel has been maintained at a high level and the 
raw material position is better than it has been for some months. 
Foundrymen are using an increasing quantity of scrap metal, which 
ls coming to hand well. Users of pig iron are also finding it less 

ifficult to obtain their requirements. There are reports from the 
Sheffield district of action to secure the removal of the “ loyalty ” 
rebate of 5s. a ton on pig iron which was instituted some years ago 
to offset foreign competition. It is contended that the rebate became 
unnecessary on the outbreak of war, and its abolition would be 
Senerally welcomed. There has been less pressure on the re-rolling 
branches in South Wales, and the tinplate industry is less active for 
the home market than last year; export business, however, is 
increasing. 












































BUILDING 


Throughout the last quarter the building industry has been active. 
According to The Building Industries Survey the more urgent de- 
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The Trend of Business 


up the turn-round of ships in ports and to accelerate the dis- 
tribution of imports to the centres of consumption. 

But while efforts designed to reduce the effectiveness of night- 
bombing and of shipping losses must be intensified, even more 
remains to be done in broadening the scale of the munitions 
and ancillary industries. In this respect progress remains far 
too slow. Thus, the number of wholly unemployed persons on 
the registers of employment exchanges in Great Britain on 
November 11th was still 603,000, against 635,000 on October 
14th. Indeed, after declining from 968,000 in August, 1939, to 
648,000 last June, the number of wholly unemployed has re- 
mained virtually unchanged. 

While there is no evidence of a planned transfer of workers 
from the least essential to the most essential industries, there 
is equally no evidence of a well-thought-out and efficient price 
policy. The widespread belief that the course of prices is 
irrelevant to the war effort so long as the Government secures 
command over the resources of the labour and materials it 
requires—usually supported by the argument that, in any case, 
excessive profits or individual incomes find their way to the 
‘Treasury—is based on a serious fallacy. It quite overlooks the 
fact revealed by experience that the method of basing prices on 
costs of production, by removing the incentive to cost reduc- 
tions by improvements in technique or organisation, leads to 
inefficiency in production. This method is all the more dan- 
gerous and potentially wasteful because its results are not 
immediately noticeable owing to the difficulty in establishing 
standards of efficiency in present conditions. 

In short, British industry has done wonders of improvisation 
in the past year; it has achieved a measure of success in adjust- 
ing itself to new and difficult conditions; and in many direc- 
tions progress has been very considerable. But, all in all, our 
achievements in 1940 have not been fully commensurate with 
our needs and with our resources; in 1941, however, only our 
maximum effort will see us through a critical period. 


British Industrial Developments 


mand for coastal defence purposes ha 
but the demand for other military works and buildings is as 
heavy as ever. The demand for repairs or new buildings arising 
from air raids seems to call for a greater measure of organisation 
in order to obtain the best results from the comparatively smal! 
resources free to satisfy it. During the quarter the Ministry of 
Works and Buildings has been set up, control has been imposed 
on bricks and cement and a system of licensing has been begun 
for civil building. The demand for building materials has been 
well maintained and the trend of activity in public works contracting 
has been little different from that in building. 


now almost all been met, 


CHEMICALS 


Conditions in the chemical industry have shown little change 
since last month. Trading has been fairly active, with a steady flow 
of business both for home and export. The pharmaceutical and fine 
chemicals section has remained steady, with the supply position 
satisfactory. Although stocks of most grades of material in the wood 
distillation market are available, quiet conditions still prevail. In the 
coal-tar products section the demand generally has increased, with 
inquiries from overseas markets good. 


FOOTWEAR AND LEATHER 


Reports from all districts indicate that the footwear industry is 
very busy indeed. The new contracts for service boots are beginning 
to be distributed, but it is expected that the requirements for the 
army will be somewhat smaller then the current contracts, while 
those for the other services may be increased. But all classes of 
leather are in demand, for civilian buying is on an unusually large 
scale. The spring trade is beginning to develop, but there are large 
orders on hand for earlier delivery. Leather stocks are being sold 
almost as soon as they arrive at the warehouses, and there has been 
a particularly keen demand for repairing bends. 
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COTTON 

Many spinners and manufacturers are busier than they were a 
month ago and have longer order lists. At the beginning of December 
the new emergency futures contracts were introduced into the 
Liverpool market; trading has been carried on smoothly, and 
operators have welcomed the broader basis of business. The Con- 
troller has made a further reduction in licences for the use of 
American cotton, and more spinners have had to turn their 
machinery on to “outside” cottons. There has been a strong 
demand for coarse American yarns, and the delivery problem has 
become more acute. The freer operations in the lower numbers of 
Egyptian yarns have been maintained. Spinning production remains 
at 82 per cent. of capacity, the same as a month ago, compared with 
85 per cent. a year ago. Export demand for cloth has been on a 
larger scale. The most active business has been with Java, to whom 
there have been steady sales of both printed and dyed fabrics and 
white shirtings. India has given only limited support, most offers 
being disappointing; the turnover for Egypt, South America and 
the Dominions, however, has increased. Purchases for the home 
trade have been on a restricted scale, but further substantial orders 
have been placed by the Government. 

LINEN 

The vital importance of building up adequate reserves of flax 
fibre and planning for substantial increases of supplies for national 
and civil requirements is fully recognised by all sections of the 
industry. Far-reaching measures have aiready been taken by the 
Government, trading and agricultural associations to assist home 
producers to double the acreage sown to flax next spring. Negotia- 
tions are also proceeding for the acquisition of supplies from outside 
sources. There are indications of more business from Common- 
wealth markets, and a fair amount of linen fabrics has been booked 
by United States consumers. Negotiations are still in progress to 
exclude the Purchase Tax from the United States import duty 
assessments, and a satisfactory settlement is anxiously awaited on 
both sides of the Atlantic. 


JUTE 
The fears of a scarcity of raw jute to meet the needs of this 
country which resulted from the Calcutta shippers’ announcement 
that there was no freight available for the transport of raw jute or 
goods, and that it was not known when space would be sanctioned 
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by the Government, has brought out an overwhelming demand for 
jute yarns and cloth. Few offers of the fibre are being made, but 
any prices mentioned for shipment show only a slight increase jp 
comparison with the great advance in prices for yarns and cloth, 
Raw jute is very sparingly offered, though spinners are eager buyers, 
The Controller has announced that if any spinners should run out 
of jute to meet their commitments for yarns for delivery by the 
end of January he will release jute which he holds on the basis of 
£37 per ton for Daisee-2/3. This price may be increased if there 
is an appreciable rise in those of yarns and cloth. Business has been 
done in the full group of Daisee-2/3 at £26 15s. and in good marks 
at £30 10s. for shipment as soon as freight as available. Common 
8-lb. cops have advanced to 4s. 7d. and sacking yarns have been 
sold at 54d. for 24-lb. weft and 6jd. for 8-lb. chains. Cloth is again 
dearer at 53d. for 104 oz. 40 in. hessians and 44d. for 8 oz. 


RAYON 


There has been a considerable improvement during the past 
month in the rayon industry. The increased restriction on the sale 
of silk goods is likely to benefit rayon. The Board of Trade made 
an Order, dated November 29th, which permits silk picce-goods 
and silk made-up goods damaged by enemy action to be replaced by 
rayon goods of the same value if they were held by unregistered 
persons such as retailers. Export demand is steadily developing, 
and voluntary schemes evolved by manufacturers and merchants at 
all stages, backed by the Central Rayon Office, by which prices right 
from the yarn to the finishing of the goods are kept to rock-bottom, 
are progressing well. 


WOOL 


There has recently been a steady demand from home and export 
markets, and output has been well maintained, though there has 
been a good deal of short-time working in the combing and worsted 
spinning and weaving sections. Many civilian orders are likely to 
be completed by the end of the year, with a consequent decrease in 
activity afterwards. New orders for service requirements are pro- 
viding increased employment in that section, and North and South 
America are providing some useful orders for yarns and piece-goods, 
It has been announced that wool textile export losses by sinkings 
amount to about one-twentieth of one per cent., and the Export 
Group feels that this should give confidence to overseas buvers to 
place their orders in this country. 


Business Developments Overseas 


UNITED STATES.—The volume of industrial production con- 
tinues to expand and is now probably higher than ever before in the 
country’s history; moreover, the upward movement has spread over 
a wide front. The output of crude steel is now running at more than 
96 per cent. of the industry’s rated capacity, while production ot 
electricity last week, at 2,862 million kwh., has beaten all records. 
But the scope for further expansion remains substantial; the number 
of unemployed, for example, still amounts to several millions. The 
growth of production has been most rapid in the munitions and 
related industries; but further progress is limited by the speed 
with which manufacturing capacity can be extended and additional 
labour trained, though, by lengthening the working week beyond 
40 hours, an immediate spurt could be achieved. The Defence Com- 
mission has appealed for the abolition of the Friday to Monday 
“ black-out,” and, while organised labour appears to be jealously 
guarding its recently-won rights, it is probable that concessions will 
be made in the case of urgently required supplies. In general, how- 
ever, the munitions drive in the United States is still in its early 
stages, but plans are now being made for the construction of large- 
scale production facilities which, when ready, will pour forth enor- 
mous quantities of aircraft, tanks, ships, guns and other munitions 
of war. 


SWITZERLAND.—Figures of Switzerland’s foreign trade dur- 
ing the third quarter of 1940 showed an export surplus for the first 
time since 1925. In August the balance was 32.7 million francs. 
This was partly due to a decrease in imports owing to transport 
difficulties, but there has also been an increase in Swiss exports. 
These results, however, are abnormal and do not correspond to the 
economic structure of the country, which must import food supplies 
and raw materials. One of the methods of overcoming transport 
difficulties adopted by Switzerland ‘was the chartering of ships at the 
beginning of the war to carry both imports and exports; this has 
proved a valuable help, and it is expected that more ships will be 
chartered, Swiss industrial activity is well maintained, and, despite 
the partial demobilisation of the army, unemployment has not 
increased substantially. 


BRITISH EMPIRE 


CANADA.—Industrial activity reached a record level in October, 
when it was estimated that 95 per cent. of the available capacity 
of industrial plants was being used. About seventy companies are 
now engaged on the manufacture of munitions; the output of aircraft 
is steadily expanding and preparations are well advanced for the 
manufacture of tanks in Canada. A serious shortage of skilled labour 
has already appeared in some industries, and fines up to $500 may 
now be imposed upon any employer who entices labour away from 
another employer engaged on vital war work. The increased pur- 
chasing power is well distributed through the country, and retail 
trade has consequently been very satisfactory. An assured market 
for $105.7 millions’ worth of Canadian agricultural products and 
fish during the next twelve months has been found in Britain 


through an agreement concluded by the Minister of Agriculture. 
Britain will take increased quantities of many products, and though 
in some cases the prices are lower than last year the loss of Euro- 
pean markets makes a certain buyer more welcome than a generous 
one, and, in any case, the prices of grain and feeding stufis are lower 
than they were expected to be when last year’s contracts were made. 


INDIA.—India is now taking an increasing part in the Empire’s 
war efiort. The work of the Eastern Group Conference is being 
followed up by a Secretariat staffed by the Government of India 
until a co-ordinating body 1s appointed. Production of munitions 
has now begun, and during November orders and inquiries were 
received for cotton duck sheeting, hessian and khaki drill for 
Australia, coal, coke, timber and engineering stores for the Middle 
East, cotton-jute union canvas for the United Kingdom, engineering 
stores for Malta and Ceylon, coal for the Sudan and Greece, mock 
lino cloth for Iraq, and cotton thread, yarn and heavy hides for 
Turkey. There is also a demand for large quantities of electric cable 
for naval use. The manufacture of light, portable bridges in sections, 
not previously made in India, is now being undertaken. Fourteen 
hundred tons of textiles have been shipped from Bombay since the 
beginning of October and a further 800 tons await shipment. 


SOUTH AFRICA.—Business activity has shown a seasonal 
increase, and the Christmas trade is expected to be better than last 
year. Activity in the secondary industries is steady; there has been 
an improvement in the furniture trade, and the footwear and cloth- 
ing factories are well employed. The Transvaal gold output in 
November amounted to 1,187,536 fine ounces (valued at £9,975,302) 
compared with 1,103,135 fine ounces (valued at £8,273,513) in 
November, 1939. Fruit reports forecast a normal yield of peaches 
and an unusually large crop of apples, pears and grapes, which, 
owing to the ban on imports into Britain, will have to be disposed 
of in South Africa. It is reported that the Union Government is to 
assist the fruit industry. 


LATIN AMERICA 


SOUTH AMERICA.—The outlook for the coming crops of 
fine cereals in Argentina is favourable, but marketing them still 
remains a problem. The Government has now fixed basic prices for 
wheat and linseed (as in the case of maize) at which the Grain 
Regulating Board will buy. Argentina will undoubtedly have an 
adverse trade balance for 1940, following the loss of European 
markets, whilst the United States continues to lead on import 
account. Brazil, assisted by the war, is becoming an increasingly 
industrial country, and a national steel plant has been installed 
with the assistance of the Export-Import Bank of Washington. 
Quotas for imports of coffee into the United States have now been 
fixed among Brazil and the other Latin American producing coun- 
tries, and are only awaiting ratification by the various Governments. 
Brazil’s adverse trade balance also tends to increase, as does that 
of Chile, due to lack of demand for copper, the chief export. 
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Juro- » | Cap. Issues I (excl. Brit. || 7), I] oss vs. | 98,073) 26,653) 16,435| 8,754) 4-03} 3-87] 3-67|| 3-45] 3-42] 3- eee 0-75] 0-75] 0-75) 0-75 
54. ( (Economist) Govt.) ss... s)Old ,, || 18,319 7,184| 16,299 12°752) 8, 35} 8,754|| 350) 14,318} 1,231|) 6,652) 4 -42| 3-48} 3-45) 3-40) 3-40) 3-35 é‘ 
crous 55.) Of which abroad ... £ New ” | . ; 37871 12,763) 8,686 4,504)| 5 mI 64 a 0. — 2,617) 1,587) 491) 471 50) “409 a 
lower 36. Exc | Old ti | 7,267 3.3 787) 5,876: 4,991 2,305) 217) 9? 0") 295) 0 22) 300 0 =i 158 
ois = xchange Rates: New York .. Sper f aan | % 2,126) 2,431] 2,279) 1,365) ol “al A “7 241) 0 ol 222 6 
meee eh ” , a “re : -857| 3-504| 4-971) 4-95 | | | 0 0 0 al | 
9 _ ” Amsterdam ... - per £ 124-031 89-20 §2-97|124-481 4:89] 4-46)! 4-05) 4-03} 4-03) 4-03} 4-03) 3| | 0 7 . 
Ire's ” » Kobe ..... P . per ¢, 12-09| 8-66] 7-78 ST ae Rae sca toa 176-501|176-63) 4-03} 4-03) 4:03) 4-03) 4:03) 4°03) 4:03 
il 60 : Shanghai } ence per Yen | 22-811 19-33! 14-02! 13 8-89 8-35)| 7°56) 7-55) 7 ssi 9 ns 176-63 176°63s) et ox asin, 
— Shanghai ...... |! Pence per $__|| 28-851 20-83) 14-47 18-43 13-99] 14-06)| 13-99) 14-01) 14-35 | 19.011 qa°SO nee | ced aus “eet Big 
india —— ‘ a eee “48 10.68' 8-30 4-9! ‘4-@0l sis! e-tol 3-81! 46-48) 15-00) 26-40 14:25] 14:25) 14-25 
tio J} : TATES A a ee 3-94) 3-91] 3-74] 3-54) 3 24 
sae UNITED STATES (Population 1938 : 130,085,000; Area: 3,026,789 he ee et 
! ‘ , eee : 3,026,789 sq. miles; 7,839,432 | | | 
for |. Industrial production, F.R.B. (j)(#) | 1935-29 = 100 | rT | i 
‘ddle ; seals, PRB. (3) (4) coos cannacs az aa 58} 103; 113, 88} _—108) 5 iil i 
‘ring 4. Coal production ... pO) ) ae 110 - an 112) 97 106| 114| te et Wt} 115) 121 21] 122 | 
me 5, Electricity BR seageorennsienin Million m. tons 46-0 27-2 Py 113 87, 108! 113| 121 aa } 119} 118 118) 120, 116 
Se ee ween Million kw. hrs. || 8,113) 6,842) 9,461) 87-4) 29-3) 33-3) 38-9 td acd abit ant 121 a oe 
for 7. Index of new 2 ae — m. tons || 4,599) 1'128| 3'973 — _— 10,856 | 11,116) s1eedl 11,0801 aos ee 2 6} 36-7) 39-4 | ae 
able . ae awarded: = 100 | 134] | 41) ‘100 '100) , 291 ae, a — 5,580) 3,608, 4,390 5019) —— ey Sel 
' siden } o 8 2° | ’ »VUl9 5,076) 5,475} 5,348 5,862 
ons, B. Residential ......cseeseeseseeeee Million $ 180-6) 14 128)... | owe 117) 131) 140! 164 on 
teen 10. Output of seasons: ccvcececcsoreveses a 319-6! 23-3 66:8} 75-5) 82-2) 111-2)| 129-7) 118: . |] | | j 
the i. - Gemaepeiel oueees Thousands cal ell “ae aa 185-5|| 193-5 143-3 116-6) 135-4) 145-9, 135-3) 140-4) 153-0) 
12 Cotton consumption we ” | 64 88, 306] 326) 187) 239), “teal aaa 183-2'| 165-1! 183-0) 189-4 258-3! 261-9 | 
18, Index of Rly. car loadings (j) ... Thous, bales Pr 65 «72; at} SS] 27] 252} 285) 362) 326,286 ame tt 
1 14. Index of Dept Store sales Gh} wos | 1929 = 100 100 ona a ae 492 614'| 625! on 87 71 66 59 63} T - | 
ona: 15, Retained import cn | 100! 62-21 79-: -7| 59-2| 68-6| 72-6) 75-5) 9219] 824, 636, 557) _598 655| 639} 
last 16 Domestic exports | ininions || S82) “t10| “202| “asr] “teal “tool 2.9] a1-2| esc sict] se-4| 62-01 82-0 Saat 
17. Facto’ eee een } | 202) 2 631 190'| 199-5| 207-11 214-51| 203- 78-4! 82-0) 82-0 “11 
me) beers | wim | 2 ot os O28 @eisiecaisisies |= 
th- 19. Hour! of je _coccwsceoncs i | a *4|/ 101-0) 81-5) 92: “9! oi an a i 6:5) 318-1) 344-4) 317-v) | 1 | 
in Din leeden, wice. . 1 joo “eel 78-4) 93-5) 78-5 83.3) 88-9 96:5 88-7|| 94-91 94-9) 95-7) os} gos] | | 
02) 21. Applicants for work..........0...... I Number | 48-31 34-8) 105, 120) 123) 124) 124-51 124-4) an 88-3| 88-4) 89-7) 88-2) 
Ve 22, Cost of living, N.I.C.B. .........-.- | Thousands || ... eee] nell tae anne oS SS SS So coal see 127-6! 127-8 
we 24 Wholesale Prices, D. of Lab. ...... || 1920— 100 | = 100 77-9 baa ‘bea ‘sea 240 5,680| 5,462} 5,629 5682 5724 5.738 aio 
\ ae je eeeeee . } | P ° -3 -9)) 8.7 cca Jer, Yue 5,72 5,738) 5,565 | 
— ee i ; || 100] 68-0) 84-8) 90-6) 82-5] + Be Be Be Bo 86-3) 83-2]... 
ich, ” tnanufactures \ sa 1} 100 56-5, 82- : } 83-0 83-3) 83-1 29.5 7.9 = eee 
oak = » Finished goods ” 1001 63-2 ss.) = 9 73-8 92-0'| 74-4| 74-1| 74-3!) — o a = S1-5} 81-2 | 
| rok Farm prod 5 } ” | 100 ° | al 7 *3} 82-0 87-1} 88-5) Q7-. Seal 73-9) B 72-5; 71-6 | 
- to 28. 347” Indus. eer s } Py 100 pe 86 8) 92-2 87-0; 85-2 86-7] 8 : aa. ‘ 83-3) 83-4! 83-0, 82-9) 83-0 | 
29, paatistics ®, Standard | i 45-9) 77-2) 82-5) 65-9 63-4| 65-5| 64-0] 64 - B-2 Be 85-2) 85-6) 85-7 
29. Federal Expend. Total (k) ......... | » ‘ 8 | 64-2)) 66-2) 64-8 63-2) 63-4) 62: 
30. Federal eae te (h) essere | Million $ | a we ee 69-0| 52-6 55-5|| 59] 60) sal as | | . 
$1. Zotal Res. Bank credit ....... =a ” | $36] 1731 asi 441] S201 | 2422] 9,188) 3.877) 7.945) 8.504 a ee) i | 
.; 32. stock ..... - aa ” 1,459) 2,077] o9| “ || 1'447| 1'769| 2.1761 4.742 5.142! 5, 831} 1,539 2 
of 83, Money in ci teeeees i xa ] ° “, | 2,481) 2,554, 2,600) 2,616) 2,878) a eel 2,176 | 4,742 5,142) 5,926 331 , eee io 
till 34, Member Soa eteeeeeey atl 2 3,996 3,952 10,578, 12,162) 13,250) 12215 | 2,878) 2,832 2,7 22)| 2,518 2,519 2,531) 2,484) a a 
35 po Res. Belences ...... | 4,476) 5,328, 6,101| 6,475, 6,510) one 16,$ 32) 17,002 17,217|| 18,770 19,209 19'963| 20,463 ao 2,485 
or " arn gte pe scess Reserves ......0- 7 $58) 21114 $1989] €6890| 7/938] 10,466 | 11,635) 11,862 7418| 7359 7710 7848| 7/883] 8.050) Si 
c gg, Member Banks in 101 towns: ” 43. 'asal Seis! Vaael aaee 10,466 | 11,655) 11,862 sh’sanlan'aen) txtaer. tase] ta aoe 81050} 8,151 
ain > iuens end eves. ) “> | 1,220! 2'522) 4,469} 5,352] 5.490! 5,259)) 6,149 ey! ye 13,498) 13,541 | 13,727] 
a : SUDOCTUS —sasnee | } | | } ae gan , a 3 5 ae j 
an 38. Deposits : Demand ......++.++ = | 22,599) 19,080) 22,064) 22,198) 21 023! 22.417 1 on us a | 9857) 6,514] 6,487 6,655} a 
an ” cs ssiik eo ” rae 3201 15°07 15°083| 17-331'1 18.20 99 571! 22.966'| 23,489 23,555 23,591'23,787 
’ ONEY 00040. * il 7 \| 27,66: oo Re 934| 3.243) 5.254! 5.260| 5.353 5,332 5,333. 5 7| 20,878 
1 41, Yield on Cov caagieanes : % \\ ee2, 12,867! 18,306) 19,601/ 17,054 18,200 18'526) D608) S200 5,353 5,332 5,333 5,341] 5°36 
sly t. bonds 7-61) 2-05 19,029) 18,63 1 
a! 42. Capital issues, C.F. Chronicle... | mate | 3-60! :- on . a mS. 1:0) 1-0} 1-0! 2-0 a a 19,098 18,850 19,233 | 18,314 
— ose iHion $ i} 595 ; ow -68; 2-56) 2-36} ».65! 2-6 o > : *¢ 1-0 1-0) 1:0 a “al _ 
mn. £) Plgare for 1936 is ave ~ 99 164) 178 196 191) 41! G0, 2°46] 2-25 2-38, 2-39, 2-28 2-25) 1-Q) 1 
i ; rage of August-Dece: : 1 41! 33693! 38, 2-39 2-28 2-25) 2°18) 
a A) paaneing revenue and eel aaatlttnians teeter tend nat . 118122! s2)_ 396129] 111 et 
n- ) 1 anual figures are monthly averages yy figures are totals for financial year, bevtenh of quarter to which they relate. — (@) Average of weekly figures a 
: Shon ey lveraee January a Renan? 4 — fmt moathly Qccres are ee ise a figures are cuaeintice. (7) Rajested for - reedal = 
. * v and Lincoln included in _ ember-December not com ear Annual figures for 1929 a “193: seasonal variations. 
orth Midlands instead of N.E Engtand parable owing to “te — of counting adopted i. samen Toad ta) rw es 
m January, 1940, i ° . rom Septem 
0, includes former Southern and South Eastern po ng 


(p) Includes Southern divis re] a 
at (w) outhern division befo' 40 4 
anuary, If ver: M 9 Rev 
{ 192 1932 di he istri - : ‘erage ay 1-9. (7) Revised series from January 1939, (s) w ries. 
a «) Annual & 929 i ' ; ; ’ . s) Average june 1 22. (t) New Seri 
ies, 





THE ECONOMIST TRADE SUPPLEMENT Deca 
RAW MATERIALS AND CRUDE FOODSTUFFS 


GROUP I.—MINERALS 


Monthly Average } 1939 ) 
‘ 


he ae Ua | 
1929 | 1932 | 1986 | 1987 | 1938 | 1939 | Sept. 
a ! (a) || | | 
COAL ; foe cemnaniemnnanmnse renee — 
1. Production ; Belgium \ | 2,245) 1,785} 2,323 2,473} 2,465) 2,487,, 2,409! 2,513) 2,512) 1,935) 1,935, 684) 1,500, 2,079 
U.S.A - | 46,026} 27,183) 36,761 | 37,176) 29,378) 33,272) 38,942) 46,148) 42,430 33,302| 35,766) 33,300] 26,736 39,036) 38,525) 
965} 1,063) 1,067) 1,193) 1,124) 1,072)) 974] 1,027, 1,016]... vee fone [oo J oes Po see 
| | | i \ | | 


437} 424, 536] 605| 617| 662)| 634] 66s| 654/| 599) 653) 640) ... | “f 


Apr. | May June ne | July | Aug. | Sept. Oct 


556] 408}. S11; 578] 471| 528)| 64s} 670! 522i] 48s) 460) 559! ... | 

462) 543) 628) 871) 911) 866)) 583) 740; 712/} 863) 870) 856 ... | 

403 612 723 596 550} 520 516 523 51 1)| 502; 520) avy) 517 7} $24] 
11,509} 8,970) 12,550) 14,597) 13,679) 14,254]! 14,635 15, 451( 15,1: sei 15,701] 16,004) 15,112) 15,322 14,954) 
1 "206 1,791; 2,193) 2,307) 2,405) 2,479)| 2,300) 2,508) 2,427 2437] 2,520] 2,45 39) a ee ses | 


} 
| 
| 
| 
| 


j 


10. All Principal Countries :- || 17,145| 15,048) 20,575| 23,486] 22,686, |. || |. | - ee sey 9 se seal es 
11. Stocks : U.S.A, end year i "422 340; +288 306 273 238 234; 230 331] 254 259) 262 262; 266) 268 63 
12, Price: U.S.A. Mid-Cont. crude... 123-3} 81-3) 104-0) 115-2) 110-2} 96-0)) 96-0) 96 0| 96-011 96-0; 96-0! 96-0] 96-0) 96-0] 96-0} 96-0 
CRUDE STEEL {| | | 
13. Production: Belgium ; $42} 232} 265} $22] 190} 259]| 206 256, 281i) ... ail ca ace 
14, U\S.A., ex. castgs. - 4,599] 1,128) 3,963) 4,192) 2,349) 3,875|)| 4.322) 5,509) 5,580,| 3,608, 4,390 5,019 5,076] 5,473) 5,348) 5,862 
15. Price : "Pig iron Clevel. No.3 3-53) 2-91) 3-70) 4-67) §-45) 5-03 4°95) 5°40) 5-40 5°55) -55 ‘ 6:00) 6 Ou 6-00] 6°00 
' | 1 j | 
16. Production ; Union of S. Africa us. 963| 945 978| 1,013} 1,068)! 1,072) 1,102} 1,103)! 1,171) 1,186 1,158 1,196} 1,200] 1,166] 
7. USS.R. ... 163} 450} 417) 417 ce Sie nie’ s a i BL ae aaah a eae 
254 310 341\ 394; 421) 22) 433 423 419 443 451 457 466) ; 
185} 3813/ 341) 354) 380] _. 7 ge es Teel 
2,025) 2. »762) 2,898) 3,085) 3,263} Bn | ; a a cn | 
118-0) 140- 3) 140-7] 142- 54/161 -83)| [168 “00| 168-00) 168-00 |168-00 168-00 168-00) 168-00) 168 00,168 00) 168-00, 165-4 




















22. Production a U.S.A. ...... || Th. metric tons || . 23-2) 55- 4) 74: 2 48-6) 62- *31)(j)74-2 (j)74-2'(j)74-2!| 76-5) 75-0] 71-7] . 2-5) 71-0 78-6 
23. Stocks : U.S.A. 3 1 “ | 190] 134) 289) me | 153-4) 162-1) 181-1) 8} 180-3) 168-1, 149-3 

£ per ton | 75- 31-71| 38-48] 54-53) 44-8) 5] 46-0) 46-0) 46-0) 62-00} 62-00) 62-00 2+ (0) 
25. — ° < || cents per Ib. | 18-11) 5-56) 9-47] 13°17) 9°17 . 12-22) 12-28) 11-09) 11°50) 11°50) 5 








62-00} 62°00 


2 11°50) 12°00 








30 9| 


26. Production ; (Smelter) U.S.A. ... || Th. metric tons ] ‘1]} 21-1) 30-8) 36-0! 31-4) -0)| 31-8] -35°3) 40-6 3) 34- 
S 57: 5u° 2) 
0) 


27, Stocks : U.S.A, (b) .... 2 *7| 159-4) 155-9) 117-0) 121-1) 53-3)) gg.7} 67-1) 52-7]) 5 

= Price: Soft Fo: , London (i) £ per ton +25) 11-00) 17-60) 23-33) 15-26) 14-69]| j¢.g3| 16°63) 16°63) 25 
-. « i cents per lb. , 3-18} 4-71) 6-01) 5-15} 5-05)) 5.45) 5:50) 5-50)| 5: 

| | : 

$0. Production : (Smelter) U.S.A. ... || Th. metric tons || +3) 15-7| 37-4! 42-1| 34:5 . 38-3) 45-5) 48-6 

81. Stocks: U.S.A. (0) i - *1) 113-2) 40-8) 58-8) 116-3) 59-9)) 86°S} 65-7) 55-8) 59°! 3:3 

32. Price: G.O.B., London (i) | £ per ton . 13-58! 14-90) 22-25) 13-98 *16)) 15-00) 15-00! 15-00!)) 25 ¢ 5] 25- 25: 75| 25-75) 25-75 

> a , t. Louis cents per lb. | ‘51; 2-88; 4-90 6-52) . *11]} 6°10) 6-50) 6-50 ‘75| 5-8 3+ 2: 3° 25) 44) G61) 7 


Rg: 
of? 2| 
25°00) 25 


5 





| j | 
84. Production; Bolivia || Long tons | 1,715) 2,006 2,085) 2,114| 2,265)| 2,933) 3,916) 3,821|| 2,705! 3,098} 3,261) 3,068) 2,815) 3,149 
35. (exports) Dutch E. Indies ... || | 2,993) 1,307| 2,640| 3,315) 1,75 4,438) 6,182] 3,165)| 2,215) 2,7: 3,162) 4,347) 3,571) 4,058) 4,486 
36. = British Malaya | | 2,479) 5,567| 6,462) 3,6 4'663|| 10/938 6,426) 6,620!) 3,830) 6,809 928 6,126) 7,222) 9,056, 5,604 
87. a Thailand (Siam) . | 772| 1,056) 1.365) 125} 1,416!) 1,116] 1,664) 1,471|} 1,232) 1,322 1,460) 1,288) 1,585 
38. ” | | 2| —_ 15,000) 17,242) 12,392) 15,309)| 24,000) 25,500) 19,400 | 15,700, 19,800. 21,; 20,900} 19,800) 23,200) 19,900 
39. - Quota of Restrg. | | 
Countries || % ofstd.quant’y. || ... 42- 8! 92: 5| 107-5) 53-8 3-2}; 120-0) 100-0) 100-0) 80-00 80-00 ‘ 130-0) 130-0) 130-4 

40. Consumption: U.K. i| tons 1} 1,542] 1,822} 2,164] 1,524! 3)| 2,989) 2,892) 3,826)) 2,278) 3,261) : 2,756; 2,322) 1,783 
41. . [oie son seal | 298) 2'933] 6,304) 7, 222) 4,224 .939)| 4,579, 5,143) 7,562)| 7,855|) 7,905, 9,225 325, 12,470) 11,410, P1,82u 
42. - World ... _— | 34} 8,758! 13,325) 16,592) 12,625) 13,808)/ 11,100 13,300, 16,500 | | se . j 
43. Stocks: U.S.A. (b) nae 4,496 5,095| 6,385) 5,157) 5,157 3,413) 3,536] 3,283] 2,964) 3,677] 5,300| 6,567] 6,583] 52,824) 53,89 
44, World : Total stocks (6) none * || 58,427) 26,702) 36,330 49, 414) 45,514)/ 39,398! 46,561) 50,607)! 40,680, 40,783, 41,211) 48,830) 51,232) 9,438) 6,625 
45. Price: Std. cash, London ......... £ per ton | -9) 136-0, 204-6) 242-3) 189-6) 226-3)) 229-4) 230-0, 230-0)) 252-3 264-3) 273-6, 265-8) 262-6) 251-3) 258 

Straits, New York ....... cents per lb. | . 22-01! 46-42) 54-24! 42-26) 49-56)! 63-75) 55-25) 52-24) 46°82 51-48) 54°54) 51°59) 51-18) 50°32) 51-4) 


GROUP II.—TEXTILES AND CROPS 


COTTON l { | | | i i l ’ 
. Mill deliveries: G.B. ............00 I Mill. Ib. daily av. || 5- 27| 4-47| 5-17) 5-43) 4°18) 5-18)) 5-67) 5-11) 2 5° 72) -72) 6:09) 4°63) 4°88) 5-04 
. Consumption : U.S.A............0008 I Thous. bales || 587| 418 592) 619 492 614)| 625} 687) 53 598, 655) 639 ; 
. Price: Mid. American d. per Ib. | 10-33) 5-25) 6-69) 6-37) 4-97) 5-93)) 6-88) 6°33 ] : . 7°81) 8°03) 8°42) 8:15 
WOOL i] | | \| | | 
Stocks: Australia, S. i | | | | i] | | | 
N. Zealand, June 30 | Million Ib. 147 | 5 . a as pore 
. Price: Weekly Wool Chart || 1929 = 100 48: . +4) . 71- 113-8) 113-8) 113-8, 113-8) 113-8) 113°: 
RAYON | | | 
(i) Continuous Filament 
. Production: Italy Million Ib. 
” kK ees | ” 


” se ” 











~ur 


~ 


l 

. Price : Viscose, std. grade, per Ib. || pence 
(ii) Staple Fu " 

. Production : Million Ib. 


” 


e¢ 
U@act 


-8) 
. . 5) 
. Price: Viscose, std. grade, per Ib. i mt mh -0) *9) 0) 
WHEAT | 

$. World shipments, yr. ended July | Mill. bushels 
. Price: No. 2 H.W. NKansas C. (a) |) cents per Ib. 

»  No.1N. Man. Winnipeg(A) || hed 
TEA | 

. Exports: Ceylon Million Ib. | “1 2) *9} 19-6) 19-0)) 13-1] (17-5 3° 4) 
> - Dutch East Indies ...... | ° 5) -8) +2} 13-2) 13-3)} g| 14 | 16-8) 9-7) 
” iti i ° “8, 26-2 -6} 28-3) 27-2)) 53-1) 31 : | 7:8 7] 


COSOS SHKamoan 
“eo One 


to kODS 


45 
68) 
62! 


aAag 
a= 


70-3 -5| 77-0) 76-9) 


” 
» Quota of Resteloting 

Countries (f) % of std. quant’y . vee | 
RUBBER | 


82-5; 87-5| 92-5| 95-0]| 95-0| 95-0) 95-0]] 92-5) 92-5) 92+! | 92-5] 92-5} 92-5 





. Exports: D. E. Indies Thous. tons 17-58} 25-81) 35-97) 24-84) 31-04)| 37-76) 45°00) 30-3: | 44°42) 40-44 , . 45-08) 44-01] 50-08 
. British Malaya = 33-80) 29-48) 39-16) 31-00] 31-39)| 26: g}| 49 46) ‘ || 25-45, 57-87 47) 42°86] 45-87) 58-89) 52-77) 
” 59-05) 71-36) 94-59) 74-58) 83-76)) s4- 48) 112-22) 82 | 85°34)118-90)1 | 3'116°54 130: 90)127-92 





|| % of est. cap’c’ty ||... | 62-50] 83-75) 55-00 58-75|| 60- o| 75-0] 75-0) 80-001 80-0} 80-0} 85-0) 85-0] 85-0) 90+ 
. Consumption : Ny Wt Thous, tons . 6. : 50) 6-59} 9-55) 8-91] 10-24)| 9-96) 10-70) : 12-55) 12-30) 12°50) 12-50) 12-50) 12-50) 12-50} 
" - % 95) 28-08] 47-79) 45-3] 36-42) 48-13}| 51-40) 57-16) 55-68 50-10) 51-62) 46°51] 47-01) 50-48) 50-21) 56-48 
wm Al imptg. Iw | “ . 57-70) 85-07) 90-06) 77-90 89-58} 87-35 99.85! 97 | 99-48] 93-92) 77-36) 74°55) 78-30, 76-71) 87-98 

1. At ip in A. . 6-46) 10-84) 13-25) 10-07) 15-22|) 15°58) 17-42 5\| 16-30) 15°72, 15-84) 14-30) 14-18) 14°59) 16-53 
31. Stocks : U.S.A. end year and mth, oa -6| 379-0] 223-0] 262-2| 231-5] 138-0l| 136-8) 119-4] 105-2) 162-3] 161-4] 168-2] 190-2] 212-8] 241-5] 230-11 
33. Price: London, st. sm. sheet .. pence per Ib. 2-34) 7-75) 9-50} 7-22) 9-00!) 9-78) 10-10) 11-28) 11-03) 11-56) 13 06} 12-41] 12-88) 12-0) 11st 
34. ,, N. York,st.sm.sheet  ... cents per lb. . 3-4) 16-4) 19-3) 14-6) 17°5\| 21: 9-7] : | 19-0} 21-0) 21-9} 21-0] 19-2) 19-2) 20-2 

LINSEED i| ! 

35. Exports: Argentine ............ «. Thous. tons 166; 122) 151 103) 104 ¢ 5 i| ¢ 69 29) 8 
36. Price, c.i.f., Hull ; Plate ..... ... £ per ton -3} 8-5) 11-6) 12-8) 11-7) 12-0) 3] 12-5 Scans: a 
37. - Cale »” 10-5' 13-4) 14-8! 12-9) 13-8) 


CROPS—ANNUAL FIGURES 





























Commodity 1933-4 1934-5 1935-6 1936-7 1937-8 1938-9 1939-40 1940-1 Commodity 1932-3 1933-4 1934-5 1935-6|1936-7|1937-8 1938-9 “— 
(a) (a) i . (a) (a 
~ Cotton (thous. — | Wool (miil. Ib. greasy basis) 

1,014 1,359) 1,757 1,824 2,075| 1,877) ... | ... 12. Argentina... 3 3987, 370 359 379| 380 399 38 
1.715 1,511) 1,707| 1821| 2,202} 1.728 1,799 ... 13. Australia .... 06: 996 1,015) 976 983) 1,023 985 41,011 
5.108, 4,851| 5,933) 6,317) 5,779) 5,120... oh 14. S. Africa . ‘ 284, 219 252) 272) 246 264 276 
13,047) Sell 10,638) 12,399] 18,946 11,943, 11,817) 12,686 15, N. Zealand .... w 289| 265 304 304, 297 327 w«. 
(28,374) 25,611 28,537 33,805 40,781 31,115... a 16. U.K. 120 115 109) 108 107) #116 112 
‘Wheat (mill, bushels) | 17. U.S.A. 460 451. 453 #449 4455 457” =... 
286 241) sail 250} 184) 336 a 18. World 3,733, 3,647 3,691, 3,804, 3,862 ... x 

133} 144, 151; 180) 151 160) ... Sugar (thous. metric tons, raw cata | 
276 282) 219} 183) 348 450)... 19. Cuba 2,615 2,606) 3,028) 3,040 2,778  ... 
70} 65) Si 56, 65 eee i | 1, 601 538 1,208 1,444 1,399 1,555 
. | _ 526 628) 27) 874 950 ll . U.K. 9| 670, 533 589) 426 327 540 
11. World | 3,390! 3,601! $3,540) 3,826) 4,503 4,175 ... . 4,706. 4,278 4,580) 5,110 4,664 380 


(a) Provisional figures. (6) End of year and month. (e) Monthly figures are averages of quarterly returns. (f) Season Seaeaieg in April of year shown. 
(g) Excluding Burma since Jan. 1938. (hk) Season beginning in August of vear shown. (i) From Dec. 18, 1939, price is for electrolytic copper deli , including import duty 
if any. Average for 1939 taken from Jan.—Nov. (j) Average August-December. 
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